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A BILL FOR

1 An Act relating to the Iowa product development corporation
Act.
BE IT ENACTED BY THE GENERAL ASSEMBLY OF THE STATE OF IOWA:
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Section 1. Section 28.83, subsection 3, Code Supplement ‘
1983, is amended to read as follows:

3. The board of directors shall annually elect one member
as chairperson and one member as secretary. The board may
elect other officers of the eerperatien authority as necessary.
Members shati-net-reeeive-eompensatien-but are entitled to

receive forty dollars per diem for each day spent in

performance of duties and shall be reimbursed for necessary

expenses incurred in the performance of duties from funds
appropriated to the Iowa development commission.

Sec. 2. Section 28.86, Code Supplement 1983, is amended
to read as follows:

28.86 PRESIDENT. The board of directors shall appoint
a president of the eerperatiem authority who shall serve at
the pleasure of the board and shall receive the compensation

determined by the board. The president is a state employee.

The president shall not be a member of the board. The |
president shati-be is the chief administrative and operational ‘
officer of the eerperatiem authority and shall direct and
supervise the administrative affairs and the general management
of the eerperatien authority. The president may employ other
employees as designated by the board. The president shall
provide copies of all minutes, documents, and other records
of the eerperatiern authority and shall provide a certificate
which attests to truthfulness of the copies, 1f requested.
Persons dealing with the eerperatiem authority may rely upon
the certificates. The president shall keep a record of all
proceedings, documents, and papers filed with the eexperatien
authority.

Sec. 3. Section 28.88, Code Supplement 1983, is amended
by adding the following new subsection:

NEW SUBSECTION. Notwithstanding the requirements of chapter

28A, relating to open meetings, and chapter 68A, relating

to examination of public records, the authority shall keep
as confidential those items on the application for financial

-1-



O O 90 b W N

e o I =
<0 s W N O

I
© ®

NN
N = O

23
5103 >24
25
26
27
S0 28
29
30
i3]
32
33
34

o

S.F.e2063 Hu.F.

aid that the applicant has specifically requested to be held
in confidence. These items shall remain confidential until
the applicant says otherwise or the authority determines the
items no longer need to be held confidential.

Sec. 4. Section 28.89, Code Supplement 1983, is amended
to read as follows:

28.89 IOWA PRODUCT DEVELOPMENT €ORPORAT+ON AUTHORITY FUND.
There is created an "Iowa product development eerperatien
authofitx fund". All funds of the eer¥peratien authority
including the proceeds from the issuance of notes or sale
of bonds under this division, any funds appropriated from
the general fund to the eexperatiem authority, and other
income derived from the exercise of autheri&y powers granted
to the eerperatien authority under this division shall be
paid te-the-treasurer-eof-state-as-an-agent-ef-the-eorporatien
and-the-treasurer-shali-depesit-the-ameunts-+n into the Iowa

product development eerperatiem authority fund notwithstanding
section 12.10. The money in the Iowa product development

eerperation authority fund shall be paid out by-warrants
stgRed-by-the~treasurer-ef-state-en-reguisittron-ef-the
presrdent-ef-the-ecorperatien on the order of the person

authorized by the authority. The money in the Iowa product

development eerperatien authority fund shall be used for
repayment of notes and bonds issued under this divisionsy and
the extension of financial aid granted by the eexperatien
authority under this division, and the amount remaining may
be used for the payment of the administrative and overhead
costs of the eerperatiem authority to the extent required.

Sec. 5. Section 28.90, Code Supplement 1983, is amended
to read as follows: .

28.90 PRODUCT DEVELOPMENT €ORPORAF¥ION AUTHORITY NOTES.
The eerperatien authority may issue Iowa product development
eerpoeratien authority fund notes, the principal and interest
of which shall be payable solely from the Iowa product
development eerperatien authority fund established by this

-2-




S0¢

5035

s.r. 2% 3 u .

O O O D WP

W W W W W RN NN RN NDDNDNNNRE = B2 = B B
B W N M O W O NN WN O W OO WY O

}35

4
division. The fund notes of each issue shall be dated, shall .
mature at times not exceeding ten years from their dates of
issue,‘and may be made redeemable before maturity, at the

option of the eer¥peratien authority, at prices and under terms

and conditions as determined by the eerperatier authority.

The eerperatien authority shall determine the form and manner

of execution of the fund notes, including any interest coupons

to be attached, and shall fix the denominations and the places

of payment of principal and interest, which may be any

financial institution within or without the state or any

agent, including the lender._If an officer whose signature

or a facsimile of whose signature appears on fund notes or

coupons ceases to be that officer before the delivery of the

notes or coupons, the signature or facsimile is wvalid and

sufficient for all purposes the same as if the officer had

remained in office until delivery. The fund notes may be

issued in coupon or in registered form, or both, as the ‘

eerperatien authority determines, and provision may be made
for the registration of coupon fund notes as to principal
alone and also as to both principal and interest, and for

the conversion into coupon fund notes of any fund notes
registered as to both principal and interest, and for the
interchange of registered and coupon fund notes. Fund notes
shall bear interest at rates as determined by the eerperatien
authority and may be sold in a manner, either at public or
private sale, and for a price as the eerperatiern authority
determines to be best to effectuate the purposes of the heusing
assigstanee Iowa product development authority fund. The

proceeds of fund notes shall be used solely for the purposes

for which issued and shall be disbursed in a manner and under

restrictions as provided in this division and in the resolution

of the eerpexatiern authority providing for their issuance.

The eerperatien authority may provide for the replacement

of fund notes which become mutilated or are destroyed or lost.
Sec. 6. Sections 28.81; 28.82, subsections 1, 5, 6, and
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7; 28.83, subsections 1, 2, 4, 5, and 6; 28.84; 28.85; 28.87,
unnumbered paragraph 1, subsections 2, 7, 8, and 12; 28.88;
28.91; 28.92; 28.93; and 28.94, subsections 1, 2, 4, and 5,
Code Supplement 1983, are amended by striking the word
"corporation" and inserting in lieu thereof the word

‘"authority".

EXPLANATION

The bill amends the Iowa product development corporation
Act which was enacted in the 1983 Session. The bill changes
the name to the Iowa product development authority and
references to "corporation" are changed to "authority".
Language is added that specifies that the president of the
authority is a state employee, that funds, including appropria-
tions, deposited in the Iowa product development authority
fund are not to revert to the state general fund, that board
members are entitled to $40 per diem, and that an applicant
for financial aid can require the authority to hold certain
items on the application in confidence. The bill corrects
an incorrect reference and repeals the requirement that moneys
from the Iowa product development authority fund shall be
paid out by warrants signed by the state treasurer. Rather,
the authority will handle its own moneys, much as the housing
finance authority now does.

The bill takes effect July 1 following enactment.

LSB 31728 70
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SENATE FILE 2063

Amend Senate File 2063 as follows:
1. Page 1, line 5, by striking the words

"eerperatien authority"
the word "“corporation'.
2. Page 1, line 14,
"ee¥rperatien authority"
the word '"corporation'.
3. Page 1, line 19,
"eorperatien authority"
the word "corporation".
4. Page 1, line 21,
"eerpoeratien authority"
the word "corporation'".
S. Page 1, line 24,
"eerperatien authority"
the word "corporation".
6. Page 1, line 26,
"eerperatien authority"
the word "corporation'".
7. Page 1, lines 28
"eerperatien authority"
the word "corporation'.
8. Page 1, line 34,

and 1nserting in lieu

thereof

by striking the words
and 1nserting in lieu

thereof

by striking the words
and 1inserting in lieu

thereof

by striking the words
and 1nserting in lieu

thereof

by striking the words
and inserting in lieu

thereof

by striking the words
and inserting in lieu

thereof

and 29, by striking the words
and inserting in lieu thereof

by striking the word

"authority" and inserting in lieu thereof the word

"corporation".

9. Page 2, line 3,

by striking the word "authority"

and inserting in lieu thereof the word "corporation".

10.

the word "CORPORATION'.

11. Page 2, lines 8 and 9, b

"eerperatien authority"
the word "“corporation'.

12.
"eerperatien authority" and
the word '"corporation'.

13. Page 2, line 12, by
"eerperatien authority" and
the word "corporation'.

l4. Page 2, line 14, by
"eerperatien authority" and
the word "corporation'.

15. Page 2, line 17, by
"eerperatie®n authority" and
the word "corporation'.

16. Page 2, line 19, by
"eerperatien authority" and
the word "corporation'.

17. Page 2, line 22, by
authority" and inserting in

-1-

inserting in

striking the
inserting in

striking the
inserting in

striking the
inserting in

striking the
inserting in

striking the
lieu thereof

y striking the
and inserting in lieu

Page 2, line 7, by striking the words
"€ORPORATION AUTHORITY" and inserting in lieu

thereof

words
thereof

Page 2, line 9, by striking the words

lieu thereof

words
lieu thereof

words
lieu thereof

words
lieu thereof

words
lieu thereof

word
the word
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"corporation".

18. Page 2, line 23, by striking the words
"eorpoeratiren authority'" and inserting in lieu thereof
the word "corporation".

19. Page 2, lines 25 and 26, by striking the words
"eerperatiren authority" and inserting in lieu thereof
the word "corporation".

20. Page 2, line 28, by striking the words
"eerporatren authority" and inserting in lieu thereof
the word '"corporation".

21. Page 2, line 28, by inserting after the word
"required." the words and figure "Notwithstanding
section 8.33, no part of this fund shall revert at
or after the close of a fiscal year unless otherwise
provided by the general assembly, but shall remain
in the fund and appropriated for the purposes of this
division."

22. Page 2, line 31, by striking the words
"CcoRPORATION AUTHORITY" and inserting in lieu thereof
the word "CORPORATION'".

23. Page 2, line 32, by striking the words
"eerperatren authority" and inserting in lieu thereof
the word "corporation".

24. Page 2, line 33, by striking the words
"eerperatren authority" and inserting in lieu thereof
the word '"corporation'.

25. Page 2, line 35, by striking the words
"eerpoeratien authority" and inserting in lieu thereof
the word "corporation”.

26. Page 3, line 4, by striking the words
"eerperatien authority" and inserting in lieu thereof
the word "corporation".

27. Page 3, line 5, by striking the words
"eerporatien authority" and inserting in lieu thereof
the word "corporation".

28. Page 3, line 6, by striking the words
"ee¥rperatien authority" and inserting in lieu thereof
the word "corporation".

29. Page 3, line 18, by striking the words
"eerperatiren authority" and inserting in lieu thereof
the word '"corporation".

30. Page 3, lines 24 and 25, by striking the words
"ee¥rpoeratien authority" and inserting in lieu thereof
the word "corporation".

31. Page 3, line 26, by striking the words
"eerpeoratien authority" and inserting in lieu thereof
the word "“corporation".

32. Page 3, line 28, by striking the word
"authority" and inserting in lieu thereof the word
"corporation".
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PAGE 3
1 33. Page-37 line 32, by striking the words
> "eerpera€ien authority" and inserting in lleu thereof

the word ‘''corporation'.

34. Page 3, line 33, by striking the words
"eorperat+on authority" and inserting in lieu thereof
the word ‘''corporation".

35. By striking page 3, line 35 through page
4, line 6 and inserting in lieu thereof the following:

"Sec. 6. Section 28.93, Code Supplement 1983,

10 15 amended to read as follows:

11 28.93 AUDITS. The auditor of state shall audit

12 the books and accounts of the corporation at least

13 semi-annually. One audit shall be conducted for the
14 preceding fiscal year on or after July 1 of each

1S fiscal year. The results of the yearly audit shall

16 be eert:fied-and-turned-eve¥ submitted to the governor
17 no later than Juiy-38 December 31 of each fiscal

18 year."
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S-5082 FILED BY COMMITTEE ON SMALL BUSINESS AND
FEBRUARY 2, 1984 ECONOMIC DEVELOPMENT
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SENATE FILE 2063
-5035

Amend Senate File 2063 as follows:

1. Page 3, by inserting after line 34 the
following:

"Sec. . Section 28.93, Code Supplement 1983,
is amended to read as follows:

28.93 AUDITS. The auditor of state shall audit
the books and accounts of the eerperatien authority
at least semi-annually. One audit shall be conducted
for the preceding fiscal year on or after July 1 of
each fiscal year. The results of the yearly audit
shall be eextified-and-turmed-ever submitted to the
governor no later than Jdu:y-36 December 31 of each
fiscal year."

2. Page 4, line 3, by striking the figures
"28.93;".

16 3. By renumbering as necessary.
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Amend Senate File 2063 as follows:

1. Page 2, line 28, by inserting after the word
"required." the words and figure "Notwithstanding
section 8.33, no part of this fund shall revert at
or after the close of a fiscal year unless otherwise
provided by the general assembly, but shall remain
in the fund and appropriated for the purposes of this
division."
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SENATE FILE 2063
5-5103
1 Amend Senate File 2063 as follows:
2 1. Page 2, line 24, by inserting after the word
3 "division" the words ", to repay funds appropriated

4 from the state general fund which repayment shall
5 be within five years of the date of appropriation".

S-5103 FILED & WITHDRAWN BY EDGAR H. HOLDEN
FEBRUARY 9, l984(dr377)
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Amend Senate amendment S-5082 to Senate File
2063 as follows:

l. Page 2, by striking line 17 and inserting
in lieu thereof the following:
"division. The board shall seek to repay the
the state for general fund appropriations by rec-
ommending to the general assembly reversions from
incomne received from successful ventures. The

board shall recommend such -action at any time when
the revenue available to the board is deemed suf-
ficient to continue existing operations.”
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5-5105 FILED & ADQPTED BY EDGAR H. HOLDEN
FEBRUARY 9, l984(y117ﬂ CHARLES BRUNER
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SENATE FILE 2063
H-5820

Amend Senate File 2063 as amended, passed and
reprinted by the Senate, as follows:

1. Page 4, by inserting after line 14 the
following:

"Sec. . Section 175.7, subsections 1 and 2,

Code 1983, are amended to read as follows:

1. The exeentrve-director-and-staff-of-the-Iewa
heusing-finanee-auther:ty-shati-atse-serve-as-exeeuntive
director-and-staff-of-the- -autherirtyr-respeetivety
governor, subject to confirmation by the senate, shall
appoint an executive director of the authority, who
shall serve at the pleasure of the governor. The
executive director shall be selected primarily for
aaminlistretive abililty and knowledge 1n the field,
without regard to political affiliation. The executive
director shall not, directly or indirectly, exert
influence to induce any other officers or emplovees
of the state to adopt a political view, or to favor
a political candidate for office.

2. The executive director shall advise the
authority on matters relating to agricultural land
and property and agricultural finance, and carry out
all directives from the authority, and may shall hire
and supervise addit:enal the auenorlty s staff pursuant
to its directions and under &he-previsiens-ef chapter
19A, except that principal administrative assistants
with responsibilities 1n beginning farm loan programs,
accounting, mortgage loan processing, and investment
portfolio management are exempt from that chapter.

Sec. . Section 220.10, subsection 1, Code
Supplement 1983, 1s amended to read as follows:

1. All moneys declared by the authority to be
surplus moneys which are not required to service bonds
and notes issued by the authority, to pay
administrative expenses of the authority, or to
accumulate necessary operating or loss reserves, shall
be used by the authority to pay-admimistrative-expenses
ef-e¥ provide loans to the Iowa family farm development
authority in connection with the programs authorized
in the Iowa family farm development ACt, to mrovide’ - (
grants, subsidies, and services to lower 1ncome
families and very low income families through any
of the programs authorized in this chapter, or to
provide funds for the residential mortgage 1lnterest
reduction program established pursuant to section
220.81."
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47 2. Title page, line 2, by inserting after the
48 word "Act'Y the words "and to the executive director,

staff, and administrative expenses of the Iowa family
farm development authority".

U
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Page Two
1 3. Renumber as necessary.

H-5820 FILED MARCH 23, 1984 BY SCHROEDER of Pottawattamie
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Section 1. Section 28.83, subsection 3, Code Supplement

1983, is amended to read as follows: ' ’
3. The board of directors shall annually elect one member

as chairperson and one member as secretary. The board may

elect other officers of the corporation as necessary. Members

shatl-net-receive-compensatien—but are entitled to receive

forty dollars per diem for each day spent in performance of

duties and shall be reimbursed for necessary expenses incurred

in the performance of duties from funds appropriated to the
Iowa development commission.
Sec. 2. Section 28.86, Code Supplement 1983, is amended
to read as follows:
28.86 PRESIDENT. The board of directors shall appoint
a president of the corporation who shall serve at the pleasure

of the board and shall receive the compensation determined
by the board. The president is a state employee. The president

shall not be a member of the board. The president shaiit-be

is the chief administrative and operational officer of the
corBoration and shall direct and supervise the administrative '

affairs and the general management of the corporation. The
president may employ other employees as designated by the
board. The president shall provide copies of all minutes,
documents, and other records of the corporation and shall
provide a certificate which attests.:;-:;::;?zzkess of the
copies, if requested. Persons dealing with the corporation
may rely upon the certificates. The president shall keep

a record of all proceedings, documents, and papers filed with

the corporation. o ,
Sec. 3. Section 28,88, Code Supplement 1983, is amended
by adding the following new subsection:

NEW SUBSECTION. Notwithstanding the requirements of chapter
28A, relating to open meetings, and chapter 68A, relating

to examination of public records, the corporation shall keep
L

as confidential those items on the application for financial
aid that the applicant has specifically requested to be held
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in confidence. These items shall remain confidential until
the applicant says otherwise or the corporation determines
the items no longer need to be hehaTi;EEEZZZTZE.

Sec. 4. Section 28.89, Code Supplement 1983, is amended
to read as follows: ‘ ‘

28.89 IOWA PRODUCT DEVELOPMENT CORPORATION FUND. There
is created an "Iowa product development coreoration fund".
All funds of the corEoration including the proceeds from the
issuance of notes or sale of bonds under this division, any
funds appropriated from the general fund to the corporation,
and other income derived from the exercise of autherity powers
granted to the corporation under this division shall be paid
to-the-treasurer-of-state-as-an-agent-of-the-corporation-and
the-treasurer-shati-deposit-the-amounts~-in into the Iowa

product development corporation fund notwithstanding section

L] :
12.10. The money in the Iowa product development corporation
. ]
fund shall be paid out by-warrants-signed-by-the-treasurer
ef-stnte-on-requisition-of-the-president-of-t+he-corporation

on the order of the person authorized by the corporation.

The money in the Iowa product development cofgg;zgzgg-?ﬂhd
shall be used for repayment of notes and bggngﬁ;;;;runder
this divisiony and the extension of financial aid granted

by the corporation under this division, and the amount
remainimsed for the payment of the administrative
and overhead costs of the corporation to the extent required.

Notwithstanding section 8.33, no part of this fund shall

27 revert at or after the close of a fiscal year unless otherwise
28 provided by the general assembly, but shall remain in the
FITN

29

fund and appropriated for the purposes of this division.

30 The poarq sHaII seeE to repay tﬁe state zor generai zuna
31 appropriations by recommenalng to the generaI assemBIy

32
33

_ _
reversions from income received from successfuf ventures.

- )
The board shall recommend such action at any time when the

34 revenue available to the board is deemed sufficient to continue

35

existing operations.

s.F. 2063 u.F.
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Sec. 5. Section 28.90, Code Supplement 1983, is amended
to read as follows:

28.90 PRODUCT DEVELOPMENT CORPORATION NOTES., The
corporation may issue Iowa product development corporation
fund notes, the principal and interest of which shall be
payable solely from the Iowa product development corporation
fund established by this division. The fund note;-;;-:::;-
issue shall be dated, shall mature at times not exceeding
ten years from their dates of issue, and may be made redeemable
before maturity, at the option of the corporation, at prices
and under terms and conditions as dete?gg;gg—g;-;he
corporation. The corporation shall determine the form and
mxecutiomnd notes, including any interest
coupons to be attached, and shall fix the denominations and
the places of payment of principal and interest, which may .
be any financial institution within or without the state or
any agent, including the lender. If an officer whose signature
or a facsimile of whose signature appears on fund notes or
coupons ceases to be that officer before the delivery of the
notes or coupons, the signature or facsimile is valid and
sufficient for all purposes the same as if the officer had
remained in office until delivery. The fund notes may be
issued in coupon or in registered form, or both, as the
corporation determines, and provision may be made for the
;Z;T;:;;:I;; of coupon fund notes as to principal alone and
also as to both principal and interest, and for the conversion
into coupon fund notes of any fund notes registered as to
both principal and interest, and for the interchange of
registered and coupon fund notes. Fund notes shall bear
interest at rates as determined by the corporation and may
be sold in a manner, either at public 5;-;;33232-331e, and
for a price as the corEoration determines to be best to
effectuate the purposes of the heusing-assistanece Iowa product

development corporation fund. The proceeds of fund notes

A
shall be used solely for the purposes for which issued and

-3~
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shall be disbursed in a manner ahd under restrictions as
provided in this division and in the resolution of the
corgoration providing for their issuance. The corEoration
may provide for the replacement of fund notes which become
mutilated or are destroyed or lost. _
Sec. 6. Section 28.93, Code Supplement 1983, is amended

tOW

© 28.93 AUDITS. The auditor of state shall audit the books
ané-z;counts of the corgoration at least semi-annually. One
audit shall be conducted for the preceding fiscal year on
or after July 1 of each fiscal year. The results of the

yearly audit shall be eertified-and-turned-ever submitted

O
to the governor no later than duity-36 December 31 of each

- ~————————
fiscal year.
EeeEE——
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SENATE FILE 2063

AN ACT
RELATING TO THE IOWA PRODUCT DEVELOPMENT CORPORATION ACT.

BE IT ENACTED BY THE GENERAL ASSEMBLY OF THE STATE OF IOWA:

Section 1. Section 28.83, subsection 3, Code Supplement
1983, is amended to read as follows:

3. The board of directors shall annually elect one member
as chairperson and one member as secretary. The board may
elect other officers of the corporation as necessary. Members
shati-net-reeeive-ecempensation-but are entitled to receive

forty dollars per diem for each day spent in performance of

duties and shall be reimbursed for necessary expenses incurred
in the performance of duties from funds appropriated to the
Iowa development commission.

Sec. 2. Section 28.86, Code Supplement 1983, is amended
to read as follows:
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28.86 PRESIDENT. The board of directors shall appoint
a president of the corporation who shall serve at the pleasure
of the board and shall receive the compensation determined
by the board. , The president is a state employee. The

president shall not be a member of the board. The president
shati-be is the chief administrative and operational officer
of the corporation and shall direct and supervise the
administrative affairs and the general management of the
corporation. The president may employ other employees as
designated by the board. The president shall provide copies
of all minutes, documents, and other records of the corporation
and shall provide a certificate which attests to truthfulness
of the copies, if requested. Persons dealing with the
corporation may rely upon the certificates. The president
shall keep a record of all proceedings, documents, and papers
filed with the corporation.

Sec. 3. sSection 28.88, Code Supplement 1983, is amended
by adding the following new subsection:

NEW SUBSECTION. Notwithstanding the requirements of chapter
28A, relating to open meetings, and chapter 68a, relating
to examination of public records, the corporation shall keep
as confidential those items on the application for financial
aid that the applicant has specifically requested to be held
in confidence. These items shall remain confidential until
the applicant says otherwise or the corporation determines
the items no longer need to be held confidential.

Sec. 4. Section 28.89, Code Supplement 1983, is amended
to read as follows:

28.89 IOWA PRODUCT DEVELOPMENT CORPORATION FUND. There
is created an "lIowa product development corporation fund'.
All funds of the corporation including the proceeds from the
issuance of notes or sale of bonds under this division, any
funds appropriated from the general fund to the corporation,
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and other income derived from the exercise of autheri&y powers
granted to the corporation under this division shall be paid
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teo-the-treasurer-of-state-as-an-agent-eof-the-corperation-and
the~treasurer-shali-depesit-the-ameunts-*n into the Iowa
product development corporation fund notwithstanding section

12.10. The money in the Iowa product development corporation
fund shall be paid out by-warrants-sigred-by-the-treasurer
ef-otate-on-requinition-of-the-president-ef-the-eerperation
on the order of the person authorized by the corporation.

The money in the Iowa product development corporation fund
shall be used for repayment of notes and bonds issued under
this divisionr and the extension of financial aid granted

by the corporation under this division, and the amount
remaining may be used for the payment of the administrative
and overhead costs of the corporation to the extent required.
Notwithstanding section 8.33, no part of this fund shall

revert at or after the close of a fiscal year unless otherwise

provided by the general assembly, but shall remain in the

fund and appropriated for the purposes of this division.

The board shall seek to repay the state for general fund

appropriations by recommending to the general assembly

reversions from income received from successful ventures.

The board shall recommend such action at any time when the

revenue available to the board is deemed sufficient to continue

existing operations.

Sec. 5. Section 28.90, Code Supplement 1983, is amended
to read as follows:

28.90 PRODUCT DEVELOPMENT CORPORATION NOTES. The
corporation may issue Iowa product development corporation
fund notes, the principal and interest of which shall be
payable solely from the Iowa product development corporation
fund established by this division. The fund notes of each
issue shall be dated, shall mature at times not exceeding
ten years from their dates of issue, and may be made redeemable
before maturity, at the option of the corporation, at prices
and under terms and conditions as determined by the
corporation. The corporation shall determine the form and
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manner of execution of the fund notes, including any interest
coupons to be attached, and shall fix the denominations and
the places of payment of principal and interest, which may

be any financial institution within or without the state or
any agent, including the lender. If an officer whose signature
or a facsimile of whose signature appears on fund notes or
coupons ceases to be that officer before the delivery of the
notes or coupons, the signature or facsimile is valid and
sufficient for all purposes the same as if the officer had
remained in office until delivery. The fund notes may be
issued in coupon or in registered form, or both, as the
corporation determines, and provision may be made for the
registration of coupon fund notes as to principal alone and
also as to both principal and interest, and for the conversion
into coupon fund notes of any fund notes registered as to
both principal and interest, and for the interchange of
registered and coupon fund notes. Fund notes shall bear
interest at rates as determined by the corporation and may

be sold in a manner, either at public or private sale, and

for a price as the corporation determines to be best to
effectuate the purposes of the heusing-assistanee Iowa product
development corporation fund. The proceeds of fund notes

shall be used solely for the purposes for which issued and
shall be disbursed in a manner and under restrictions as
provided in this division and in the resolution of the
corporation providing for their issuance. The corporation
may provide for the replacement of fund notes which become
mutilated or are destroyed or lost.

Sec. 6. Section 28.93, Code Supplement 1983, is amended
to read as follows:

28.93 AUDITS. The auditor of state shall audit the books
and accounts of the corporation at least semi-annually. One
audit shall be conducted for the preceding fiscal year on
or after July 1 of each fiscal year. The results of the
yearly audit shall be eertified-and-turned-ever submitted

‘
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to the governor no later than Juiy-36 December 31 of each

fiscal year.

ROBERT T. ANDERSON
President of the Senate

DONALD D. AVENSON
Speaker of the House

I hereby certify that this bill originated in the Senate and
is known as Senate File 2063, Seventieth General Assembly.

K. MARIE THAYER
Secretary of the Senate

Approved M*Z , 1984

TERRY E. BRANSTAD

Governor




